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Foreign
Government Bonds
are selling to-day at extremely
low prices, due to the unprece-
dented deeline in Foreign Ex-
ehange. Rates have, however,
shown a strong advancing ten-

dency during the past few
months. Return to normal
conditions would provide un-

usual profits.

Complete details of several
attractive foreign Government
Bonds, purchase of which we

recommend, will be sent upon

j request.

Kelley, Drayton & Co.
Members -Veu? York Stock Exchange

Lord's Court Building
40 Exchange Place.
Telephone Broad 6291

asihe
BedrodofNewYorV
First Mortgages on Im¬
proved New York City Real
Estate. Principal and In- jj
!terestGuaranteed at 5H%. §

Guaranteed Certificatea from
$100 Up

Send for boo\lel 3 E.

New York
Title & Mortgage!

Company
13."! Broadway 203 Montaarne 8tNew York Brooklvn
375 Fulton St. Brldre FlaiaJamaica I.. I. city

1.M.TAYL0R&C0.
lacorporated

INVESTMENTS
7 Wall Street

Boston
Phlladelphla

Clerelaad
Plttabtu-sb

At a meeting of th* board of dlrectora
et th* Mercantile Bank of America Qull-

Koch waa appolnted analstant
secretary.

The D
U. S. Government

I.lherty 3%s, 1947.
do ls>t 4n, 1947.
do 2<1 4a, 1942.
do t«t 4'«s, 1947.
<lo 8d 4Ua, 1942.
<lo 3d 4 U a. 1928
do 4th 4>4hi 1938.

Victory 4%s, 1923
do 3%a, 1923.

Transactlona
Sales

Quotations

Uherty 3%» .91.60
lst 4s .86.40
2d 4s .85.40
lst 4Vi« .86.80
2d 4'*a _86.70

do "d 4%s.89.70
<lo 4th 4.'»a_85.90

Victory 4%s _95.84
do 3%a .96.76

do
do
do

Bld and Asked Quotations
ClosingLiberty Bonds. YcHterday.1%8, 1947 ...

l8t 4s. 1947...
M 4s. 1942...
lst 4%s, 1947.
H 4Us. 1942.
i<l 4%h. 1928.
. th 4V&S, 1938.
Vlo. l\s, 1923. 95.40® 95.44
Vle. 3%s. 1923. 95.40® 95.44
Pre-war isaues:

la rog.. 1930-100%®101%:s coup, 1930.. .100%®101H3s rep., 1946. . 8!) <tf 92
Ss, coup., 1946. .89 ©82
is reg., 1925-104% ©106%la coup.; 1325.. .104% ©105%
.8 Pan. c, '36. .100%©101%2 a Pan. r., "36 100% ©101 %3a P.tn. c, "38. .100 %!('>] 01%2s Pan. r., "38 1 00 % ® 101 %3s Pan. reg-...

*

3s Pan. coup..
Phil. 4s. 1934
Phil. 4s, 1835.
Phil. 4s, 1936.
D. Col. 3s, 1965

Cloalng
Monday.

81.38® 91.50

95.92® 96.00
95.92® 96.00

100%®10l%
100%©101%
8 0 9 2
89 © 92
104%©105%
104%®105%
101%®101%
100%® 101%
101%@101%-1015100%®!

Foreign Govt. and Municipal Bonds
(Interest To Be Added)

. ._
Bld AskerlAnclo-p-rcnch Kxtcrn 6a, 1920. 99% 99%Provlnce of Albcrta 4%s. 84

Argentlne. Intern 6a, 1945. 72
Canada, Dom. of, notes, 1921.. 97%do 5s, 1921. 564i
*o 1926. ..£lo 1929. i)i
'lo 1931. 88%Chlneee Gvt Hu Kug Ry 6a, '61. 41%Cuba Extorn 5a. 1944. 90%do 5s, Serles A. 1949. 80
do 4%s, 1949 . 7314Domintcan Republlc 5a, 1958... 85

City of Lyona 15-yr 6s, 1934.... 86%do Marseillea 15-yr 6a, 1934'.. 85%do Bordeaux 15-yr 6a, 1934.. 85%do Copenhagen 25-yr 5%s, '44. '751.4,French, Paris City '6s, 1921.. <U %Jap, Govt 4%s, strlng ln., 1926*. 74 %do 4%s, second seriea, 1925.. 741;do 4s, strlng ln., 1931. S6Udo Tokin City, 6«, 1952. 62%U K G B & Ir 5-yr 5%s. 1921 95do 8-yr 5%s, 1922. 941;do 10-yr 5%s, 1929. 891?du 20-yr 6%s, 1937. 84«?Mnx. Extrn strl 6s of '99, 1945. 82"

74
97 %
97 %
89%
01%
90
43
91
80%
74
87
86%
86%
86%
75%
92
75«
74%
66%
67
95%
94%
89%
84%
33do gold 4a of '04. 1954. 26V "7UKingdorn of Italy 5-yr 6%s, gb 93 93%

(Sales)
Anglo-French 6a
234,000. 99%
600. 99

265,000. 99ii
600.

5 5,000.
209.000.

5.000.
15.000.
23,000.

500.
76,000.
1,000.
3,000.

99%
99%
99%

City

City

City

99A

99%99%|
99%
99%

5,000. 99%
Chlncse Ry 63

3,000. 42
5,000. 41%
of Bordeaux 6s
1,000. 85%
7,000. 85%
3,000. 85%
of Copenhagen

6%a
1,000. 75%
2,000. 76%
of I.yons 6s
6,000. 85%
9,000. 85%

City of Marsellles 6s
G.000. 85%

City of Parls 6s
62.000. 92
4,000. 91%
1,000. 92
2.000. 91%

Dom Canada 6%a
notes 1921
5,000. 97%
l.OOO. 97%
9,000. 97%
1929
1,000. 91%
6,000. 90%

do 6s 1921
6,000. 96%

do 1926

do

3,000.

Jap lat ser 4%s
500. 76%1,000. 75

do 2d ser 4%s
19,000. 74%
3,000. 74%Jap atlg loan 4a
3.000. 56%
1,000. 67
3.000. 66%
5.000 30f. .. 66
1.000. 68%
26,000. 66%
1.000. 66%

K of ltt\ly 6%s ser
A 1925
3.000. 93%

R of Cuba 6s 1904
4,000. 90%

do 4%s
1,000. 73%

U K of Great Britain
& I 6%a 1921
10.000. 94%
6,000. 95
3,000. 94%
29,000. 95
1,000. 94%
3,000. 95
20,000. 95%
2,000. 95

do 6%s 1922
10,000. 94%
2,000. 94%
1,000. 94%

do 6%s 1920
6,000. 89%
2.000. 89%
10.000. 89%
2,000. HT.fc

do 5%s 1937
64,000. 84%
2,000. 84%
1,000. 84%
1,000. 84%
8,000. 84%
2,000. ..... 84%

4,000. 89%
do 1931
1,000. 88%
10.000. 89
3,000. 88%
1,000. 90

Jap lst ser 4%s
6,000. 75

89%'U S of Mex 6a
c o AM o r, r\ A 338,000.

do 4a
1.000. 28

N T C 4%s 1957
NovPinher
2.000. 92%

do 4%s 1986
14,000. 85%

ay's Bond M
Railway, Other Corporations

Arn Smeltlng 63
4,000. 77
6,000. 77%
2,000. 77%

Am T & T cvt 6s
1,000. 93%
1,000. 94
2,000. 93%
9,000. 93%

do col 5s
3.000. 75%
1,000. 75%
1,000. 75V.
4,000. 75

do col 4s
10,000. 73%
6,000. 73%
2.000. 73%
2,000. 74
10,000. 73%
6,000. 73%
25,000. 73%

Ann Arbor 4s
1,000. 49ft

Armour Co 4%a
3,000. 76%
1.000. 76%

A T & S V gen 4s
4,000. 72%
10,000. 72%
2,000. 72%
6,000. 72};
7,000. 72%

do East Oklah
dlv 4a
2,000. 84

Atl & C A L, 6s
1,000. 82

do unl 4%s
1,000. 71

do li & N 4s
1,000. 63%

Atl C Li 7s J P M
rects
1,000. 97%
2,000. 97%

Balt & Ohlo 6s
1,000. 86%
2,000. 87
2,000. 86%

00 ovt 4%s
4,000. 59*r
1,000. 69%
9,000. 59%
2,000. 59%
1,000. 69%

do rfg 5s
1,000. 60%
10,000. 61

do pl 3%s
7,000. 79%
1,000. 80%

do gold 4s
1,000. 60%
4,000. 60%
1,000. 60
1,000. 60%

do Pitts J & M dlv
8%3 .1,000. 6*

do Plttta L. E & W
Va 4s
1,000. 53%
1,000. 63%

do Sw 3 % s
5,000. 70%

do T <Sr C 4a
1,000. 43%

12,000 . 46
Beth Steel rfg 5s

2,000. 80%
1,000. 82

do pm 5s
2,000. 80

Bklyn Rap T 7s
6,000. 40%

C M & St P cvt 4%a
2,000. 67
2,000. 66%
1,000. 66%

do rfg 4%s
3,000. 57

do 4s 1925
2,000. 73%
1,000. 73

do deb 4a 1934
2,000. 69

C R I & P rfg 4a
1,000. 64
2,000. 64%
15,000. 64

Chlc Un Stn «%a
eertes C Interim
ctfs

7,000.101
3.000.100%
12,000.100%

do 4%a Serles A
3.000. 76%

& Went Ind 4s
1.000. 53%

Chile Copper 7a
2,000. 99

do 6 s
1.000. 74%
11,000. 74%

C C C & S L. 4%a
3,000. 73
4,000. 72

do 4s C W & M dlv
1,000. 58%

Colum G & E 5s
1,000. 84%

Con (5a s tem 7s
1,000. 99%

Cuba Cane >Sug cvt
deb 7s
1,000. 97%
5,000. 97

Del & H cvt 6s
2,000. 75%

do rfg 4a
3,000. 70%

Den & R G rfg 5s
48

61%

48%

000
do 4%s
1,000.

do cn 4s
1,000.

Erte pri llcn 4s
2.000.

do gcn lirn 4s
1,000. 41
1,000. 40%

do cvt 4s ser A
12,000. 35

do cvt 4s ser P
2,000. 36%
1.000. 36%

Gen Elec tem fis
1,000. 98
1,000. 97%
1,000. 97%
3,000. 98

do deb 6s
4.000. 83

do 3%s
1,000. 56

Great Nor 4%s
8.00* _ 74%

Hud i. st Inc 6s
7.000. 19%
2,000. 19%

Indiana Steel 6s
1,000. 85

111 Central 6%s
2,000. 85%
6.000. 85%
1,000. 84%
2.000. 85

do 4s 1952
10.000. 63

d°.5lfIL2f depoBit(Intbo-Met 4%s ctfsof
deposlt
1,000. 14%

do rfg 5s
4,000. 63
48,000. 52%
1,000. 62%
,000. 62%

atamped
6,000. 84

Bklyn U Elev 6a
2,000. 61%

Bklyn U Gas 5a
2,000. 72

Bush Ter Bld 6a
1,000. 71

Callf Gas & E 6s
6,000. 81

Canada So 6a
11,000.78

Cen Ga con 5a
5.000. 77%
2,000. 77
28,000. 76%

Cen I.eather Iis
3,000. 90%

Cen New Eng 4s
6,000. 4S

Cen Pac gtd 4s
1,000. 68*4
7.000. 68%

do Short Elne 4s
2,000. 63

Ches & O cvt 6s
2,000. 74%

do con 5s
2.000.

do cvt 4%a
2,000.
1.000.
000

6.CI0O. 52 %
5.000. 52%
20,000. 52%

Int Mer Mar 6a
1.000. 86%

K C F 3 & M 4s
8,000. .0%

Kan City So 8s
2,000. 58%

Klngs Co E L. & P p
m 6s 1997

1.000 . 90
Lacl. mi 5s 1923

2.000. 92%
Lake S gon 3%s

3.000.
do 4= 19

2.000.
1.000.

65%

.000.

79»;
79%
79!

85%
70
69T4
70

.102%
1 0 1 Tfe

1,000. <C>9%
1,000. 70
3,000. 69%

C & Alton 3%s
20,000. 33%

C B & Q gnl 4s «
10.000. 71

do Neb 4a
1,000. 84%

do Joint 4a
6,000. 94%
28,000. 94%
35,000. 94%
1,000. 94%
4.000. 94%
2,000. 94%
3,000. 94%

do reglstered
3,000. 93%

C Gt Western 4s
1,000. 52%

C M & St P gnl 4%s
2,000. 70%
1.000. 70%

Etggett & M
5,000.
1,000.
9.000.101%

do 6s
10,000. 80
3,000. 79%

LiOrillard Co 7s
5,000.100%
3,000.100%

Loulsvllle & Nash 7s
J P M rcpta
4,000. 99%
10,000.100
2.000. 99%
4,000..99%

do unlfled 4s
10.000. 77

do St l.ouls 6s
2,000. 97%

Manhattan Ry 4s
5,000. 55

Mldvale Steel 5s
2,000. 78%
1,000. 78%

M K & T lst 4s
1,000. 63%

Mo Pac con C«
4,000. 97%

THE MERCHANTS BANK OF CANADA
Statement of Liabilities and Aasets at 30th April, 1920

LlA B I LITIES
1. To the Shareholdera

Capital Stock paid in......'.;
Rest or Reserve Fund.
Dividends declared and unpaid.
Balance of Profits as per Profit and Loss Account Eubmltted herewith_

2. To the Public
Notes of the Bank in Circulation.-.
DeposIt3 not bearing interest.. ..

Drposits bearing interest (ineluding interest accrued to date of
Statement) .

Balances due to other Banks in Canada.
Balance9 due to Banks and Banking Correspondents in the United

Kingdom and foreign countries.
Biiis payable .

Acceptances under Letters of Credit.
Liabilities not Included in the forcgoing.....,-.-.y*.._

AS S ETS
Carrent Coln.
Deposit ln the Central Gold Reserves.-...:.
Dornlnion Notes...
Notes of otber Banks..............\.
CheqIJr3 on other Banks.
Balances due by other Banks ln Canada.
Balances due by Banks and Banking Correspondents in the United

Kingdorn .

Balances due by Banks and Banking Correspondents elsewhere than in
Canada and the United Kingdom.

Dorninlon and Provincial Government Securitles, not exceeding market
value ...

Ralfway and other Bonds, Debentnres and Stocks, not exceeding market
value ,.

Canadian Municipal Securitles and British, Foreign and Colonlal Public
Sccurities other than Canadian.

fail J/oans in Canada on Bonds, Debentnres and Stocks.
Call Iyoans elsewhere than in Canada.

Carrent Loans and Discounts in Canada (less Rebate
of Interest). $118,198,918.90

Loans to Cities, Towns, Munlclpalities and School
Districts . 8,887,491.69

Current I/>ans and Discounts rlsewhere than In Canada (less Rebate of
Interest) .,.-.\*.

Mabilities of Customers under Letters of Credit as per contra.*»-.
Real Estate other than bank premises .

Overdue Debts, estlmatcd loss provided for..
Bank premises at not more 1h/m rost (less amounts written off).
Deposft with the Minist/r for the purposes of the Circulation Fund..
Other Asset* not included In the forcgoing.

1920
8,400,000.00
8,400,000.00
838,159.22
260,774.98

1919
7,000,000.00
7,000,000.00
194,194.00
574,043.82

$ 17,898,984.20 $ 14,768,237.82

14,791,027.00
45,868,876.09

114,182,175.79
2,747,402.86

881,997.89

2,117.441.21

18316,088.00
48,552,214.61

91,904,993.37
2,614,696.64

105,076.96

464,158.05

$197,887,855.14 $166,725,40-4.95

.Aft«r rredlMn* arnotint t»i-»lv"! ln r»s
Th<» Merchenta Keklty Corporation.
H. MONTAGU ALLAN,

President.

po<~t of Premlete tranaferred to
I,United.

4,198,117.50
7,500,000.00
8,407,003.25
1,170,482.00

11,093,195.77
9,400.50

445,084.79

1,561,157.87

7,898,229.90

4,507,688.10

18,239,204.59
6,471,494,81
6,206,537.78

72,697,646.86'

116,786,405.59

1,117,268.51
2,117,441.21
604325.88
852,787.25

.2,576,680.21
877,000.00
758,500.68

"$197387,855.14"

$ 4,946,946.83
7,000,000.00
8,405,602.50
985,044.00

6,082,616.99
8,215.80

123,496.50

1,908,040.10

6,005,578.65

4,119,705,82

15,288,899.82
5,134.690.71
2,801,857.72

$ 62,750,188.94

95,874,426.04

882,918.12
464,158.05
782,826.64
886,978.56

5,258,269.18
866,000.00
515,149.12

$166,725,401,95

D. C. MACAROW,
Oenoral Manager.

R*por» of the AurfUtora to the Shareholdera of The Merchants Bank of Canada
In Metrr4«BCal with the provlelona of ir.ib.rJ«ctlon* 1* «n1 *<> of BeotlOn BS Of tha rtank A«t, we report to the ahare-

hM'Jera . , (,,;,.,»,.
We t.svt? tnurolrtad 'b« afeove Balance Hheet wl»h tha nooka of Aeeount an<1 other r*eor<1s at the Chief o(Tl<-« of the

'-ac.V %tA wlih (he *j*n»d r«.n.irn« from the Hran<-hee an<1 Ag-enr.l«a and have rheoki-d the caah anrt vertfl<"1 the aecurltlee
of »h« l;*tV. *> t),« <M-r f/ffi-e a«aln»t >h» antrlea ln refard ih«r«ito ln tha hooka ot the Bank" at ,10th April, ln::o. nnrl fti
» lirr^r.-.f (Jme durtni tha /iit-r and found thern to nsre* with SUCh entrlee, Wa al»o attaii'led at eoma of the Branchea
'I'trit.f tha y-kr »»,<1 n.f'ito'i the '«»h fco'l verlfled <h« aar'irlMea held at the dftt«a Of our atUndanOM arul found them to
*tr*.* wtth >n* .o'rJ.n (,i r.fcs "1 »har*io ln thfi »<ook<f Ot 'ho Hank.

We have ob'alned all the Inform*'!'>n snl erplanatlon ¦ we have reojulred. In our oplnion, the tranKarilons of the
Baair whl'h have ejotttM i.nler our notice have been within the powera of the Flahk. and the ahnve HalnnrU Rhoat le
litoyr-.y flraw* .p ,.. .» to .Xhibft a trna ar.1 correr.t view of the atate of the Bank'a affalra, according to the brnt of
.be itttteraiaUea end the osplanatlona *lv«.n to ua. awl a« ehown by the hooka of the Bank.

OOnr>ON TAN8LBT. J Aunl">r"-
(ot the flrm of nelollte, Mender, Orlfrliha . Co.)KoirtBeai, 2(»h \As.y. 1»20.

W -m- Mamkav, C .1 CKOOKJkVb, Atrenta, «? «S Wall IK., Naw Vork.

arket
stMo Pac 5s 1326

1,000. 80
do f,n 1066
2.000. 78%do jren 4a
5,000. 153
-'.000. 53%
3.000. 6314
6,000. 53New on Term 4a

. ^ a.000. coN O T & Mex 6a
. 1.000. 90*4do 5a
2,000. 46V^

N Y Cent deb 63
.6.000. 87%84,000. 88

. 1.000. 874"O equipment 4%s

. ^OOO. 97%do rfg 4 Via
2.000. 73
4,000. 72V4

00 4s 1934
. 10.poo. 71V4do rftr 3%s

J.000. 64v,J.O00. 64%1,000 .,u

, 1.000:::::: s«s"o l.ake Sh E%i2,000... 5a 1N * C & St I, lBt 4s 3t P
, 3-000. 70do deb 4a

L 4 S F Bs a»r B
1.000. 66%
2,000. 66%do 6s ser C

..
2.000. 83 %do ad) 6s
4.000. 61%
21,000. 61i,do Income- 6s
147,000. 46Va
O.OriO. 46%
8,000. 4(;7_
1,000. 46%1,000. 4,-i.
11,000. 46%
r>,ooo. 407i
1.000. 66%10,000. 46T,
2,000. 47 2

St P & Kansas CityShort i.ine 4%h
6.000. goi/

St I. Southw lst 4s'
2,000. fili/.
1.000. 61
con 5b
1,000. 53%
".000. 53%
Tcrminal 5a
l.-r'n0. 51
l/'OO. 60%
1,000. 60
1.000. 60%",000. 50
M <& M 6a

do

do

Mont Cent div
2,000. 93%

N tV*'."" fi5HiSci0,°, V & N E 4s

PowerV L H *
1,000. 7r;,'* *N H A H'ei *

N T

1.000.
4.000. 68%

6 8 ^iTelephone 4Us1.000. 71«.1.000, .. 7J26-°"o....:: 7ivi1,000.. 7I2N«' South Bo'ier A
Norf & Wotovt'ss*3.000_ 97s.ooo.;: 96V*.00 con 4a

4.000. t>u
ao Pooah c & r~4.2.000.....°: 73%10,000. 7",*North Pacltlo '4s

«.000.... 71do 3s
1,000. co

1.000.
looo..;;;;North States P

-. 1.000.... 7i°re Short Line 4s2.000... 70U
^ 2.000.. ' 7,.Or-W R r & N /1.000. 66%LOOO. 65%Penn tem 7s 1930"¦000.toi%9.000.101 s?

28.000.loia2.000.101Br2«.ooo.ini*
. 6.000.10i*;do con 4%s7,000. 85
ao Rcii 4i^s

li-"?". 76%
75%

E
53>i
5 a

1,000. 70
Keab A Ir L rf(j 4S

5,000. 41
6,0110. 41

d o a (1 5s
1,000. 33%South Pao cvt 6s
11,000. 96%
6.000. fi6'
1,000. 9fiU
3,000. 96%
30.000. 96
2,000. 95%do cvt 4s
2.000. 75s;1.000. 71%6,000_ 74 i3
S.OnO. ... 75

1 4.000. '751'do rfg 4s
10,000. ... 79
I.oon. R9B/
;|.non. 69%do col 4s

B .','nn0. 65%So San F Term 4s
1,000. 65%/Southern Ry 53
3.000. ... si2.000...;;; Ri%1.000. e.07i
1,000. 81do 4s
1.000. 55%6,000. nfl.v.
2.000. 6R

do 5s Momph dlv
1,000. 75do 4s M & o dlv
1.000... 52
1,000. 52HThird Av rfg 4s
1,000. 4014
1.000.... 42%Union Pacific 6s

do
1,000. 97%
1.000. 8 0 .v,do lst 4s
3.000. 77s:

do rfg 4s
1,000. 69%
6,000. 69%6,000. 60

Cn Rd of S F 4s

1.000. 7S
1,000. 7541.000....;; 76Udo 5s 1968
10,000. 834-ooo.;; Rzg,
S'°00. 82%.-. .

. 6;°°0. 82% I ctfs of denflo >_I9<8 */ 1,000...... 22%Realty & 1 6s
9.000. 8(11.',
1.000. 80%

Rn 1^
81

1,000_ 77Peo Oas & Coko ofChicago 5g
fi.000. 6n
4.000. 60%

_ ,3.000. 60Peorln & Fast lst 4s
. ?-"00. 59Pere Marq 5s

6.000. 78HP S of N .T 5s
. ,1.000. «oRearlinn gen 4s

10,000. 76 «/

7.000_ 76»i
10,000. 77ii

,. 1.000.-77,.;r.,000. 77%6,000. 78
1,000. 77s'
2.000. 7S
N J 4sdo

Rio G

5,000
5,000

V S Rubh
8.000. 79%
10,000. 7n d
5,000. 73
1,000.... 70%
5,000. 791.;
6.000. 7;,.-.*

U S Smeltlng- r,a
3,000. 951;U S Steel s f 6a
1.000. 90%
in.ooo. 9n
1,001). on %2.000.... 90

Va I C & C 5s
1.000. 83

Vtrglnlan Ry r>s
3,000 851^ ,nn". "4-v>
,,,,.;",' 85%Wabash lst 5s
'> «Llst 4s 1,000., «3-000.61%lw Maryland Is

li

St 66%

|K I Ark & J, 4u,n
J'000. 62%|West"Pncl'fi(2.000. 02%! 1,000..
".000. 6i%| i.ono1 M & s 4»! 3,000;'"Iver ,t Gulf dlv i 000

St I *T.V "A Western T'nion" 4%'s"
n A£, F 4« ser A 5,000. 71 %1 0.000. 54%^ 1,000. 76J1.... »4* WtlBon Co lst 6a?'000. 54%| J.000. 88J-000. 64% do cvt 6s4.°00. 54%_8,000. 85%

North Western
R. R.e Lacking Casli,

Cuts Dividends
Uncertainties of Railroad

Situation Induee Direct¬
ors to Adopt Conservative
Policy; Stocks Deeline

A cut from 7 per cent to 5 per cent!
in the dividend rate on the $145,157,200
outstanding common stock of the Chi-
cago & Northwestern Raihvay waa or-1
tlered yesterday by the directors, who
also voted to reduce the rate on tho
preferred stock from 8 per cent to 7j
per cent. The semi-anmml dividends
declared were 2V£ per cent on the com-jmon and :H£ per cent on the preferred,'
payable July 15 to stockholders of
reeord June 21.
The action of the Northwestern board

in reducinj the cash distribution to
shareholders was considered of* unusual
interest in the financiai district in view
of the fact that before the period of
Federal control this road was consid¬
ered one of the most prospeious in the
eountry and had earned the appella-tion of the "Lackawanna" of the North-
west. Dividends on the common stock
have been paid sinee 18KS and on the
preferred sinee 1864. The disburse-
ment on the common has heen at the
rate of 7 per cent sinee 1002, with the
exception of 1011, when 8% per cent
was paid. On the preferred 8 per cent
has been paid sinee 190'i.
On tho Stock Exchanye the reduction

in tho dividends was reflected in a de¬
eline of 8% points in the common stock
and 10 points in the preferred. At one
period of the stock market session the
common showed a nross deeline of
10'/6 points from Monday's last sale.
Although no formal statement was

issued at the conclusion of yesterday's
meeting, an official of the Northwestern
said that the rate of dividends on the
preferred and common stocks had been
reduced because, in the judement of
tho board, the uncertainties of the
present railroad situation made. such a
course advisable. Referring to the
revenue provisions of the new trans¬
portation act, thia official said that
such fruarantces as were atTorded tht;
railroads were at least not vet of tho
sort "out of which cash dividends could
be paid."
The low prico reached by the com¬

mon stock yesterday was n new low
for all time and contrastcd with the
high' reeord nuotation of 271 reached in
1002, the year in which tho dividend
rate was inereased from r> per cent to
7 per cent. The preferred in 1002 sold
as high as 274'/^, compared with yester¬
day's last. pale nt 10.1.

-...-..

Atlantic Rcfininjz
In Supcrior Oil

To heightcn production and increase
its supply of working capital, tho Su-
perior Oil Corporation has authorited
an increase in its stock of 2.200,000
shares. In connection with this in-
crease, it wns announced that the At¬
lantic Refinlng Oompnny haH agroed to
purchase a block of the new stock and
will direct the management of thfl Su¬
pcrior corporation, whoso propertics
are loeated chlefly iti Kentuckv.
Of the. 1,018.478 of new stock which

will ba Issuetl, the Atlantic Refiiiing
will own or have plodgod with lt for
two years 527,000 shares, and the re-
tnaindor of 4'i!i,078 has been boughl
by a syndieatfl composed of Hrown
Brothers; Whito, Weld & Oo.tOraham,
I'uraons & Co. rind Irazler & Co.,
which will offer tho stock to tho public

Investment
Information

Quettions of general intereat t*
inveatora will be anawered in thia
column, in which case only t'nt't»V»i»
»0iM 6s ueea. Othera will be an¬
awered by mail. Addreae all in-
Qviriea, incloaing a atamped, ad-
dreesed envelope, to Financial Editor,The Tribune, 154 Naaaau Street, NewYork City.

Canadian Intern-nl Bonds
Question.I have bought a $1,000 Pomln-

L°,n n°, ,('ani,'.i;i ^ {jer ct'nt bomi due 1H22s« 91',. Tho hrokrr Informod me thattne prlncipal and interest were payable inAmerican dollars. I find through you theyare payable only In Canada. No bonds ofthls maturity dato are selling in New
,."r5 *°. 1 Presume the bond was bought
nrleA Ooft> ,Thlch W0Ui<3 make the sellingS-nS? ,Ca"adlan; would lt not? What I
tho mr? Unnw ,l9 should I not be allowed
h ni ruC,"f9 lr? th0 «chango, which my,.", r 'nformed mo on presenttng the in-
I mmW" Wia8 l2 ««»*¦ on the dollar.
which ^.i^meTHo«an dollF« f°r the bond,
fh« i, SpV,d'o1 fif,ur°. br'ns the cost otthe bond In Canadian dollars at the rat,not?i!i°"H. C1U°t0d t0 102'38' wSulrTn
Answer-The Canadian government5 /2 per cent loan due December 1 19^is an internal loan floated in Canada!lnc bonds like other internal loanshave found their way to this countrydue to the discount of tho Canadiandollar, as compared to the AmericanrflXft ?01'exa?ple' this issue sells inCa,nada to-day for about 90, while itcolls ia New York for about 88.78Can^dfJ T^ !"tCrCSt ar° ^bie SJ-,anada. Tho coupons may be cashec'here subject to Canadian exchange

Columbia G. and E..Ohio Cities Gas
Question--Will you klndly favor m« wt.n

Answer-Both Columbia Gas andElectric and Ohio Cities Gas are speculatlve issues. Earninga fluctuate consld-erably. and for that reason we do notrecommend them for r^'manent invest¬ment. It may be that. on account ofthe recent heavy liquidation thesestocks are in a better technical posi¬tion for speculalive purposes. We pre-fer Columbia Gas and Electric to OhioCities Gas.

Suitable for a Woman
Question.Will you please advlss me what
' f'TV,.' 'loles' f0'- a «'oman to in-?h2i t '?V°. h,'tW(,1?n $5,000 and $7,600that I want to Invest..G. S. B. ».¦""«

Answer--The following bonds are en-:titled to yery good investment ratingu,;tho yield being about 6' per cenfUnited States Rubber 5 per cent Illi¬
nois Steel 4% pfcr cent, St. Paul gen¬eral 4 per cent, Rock Island general 4
per cent, Atchison adjustment 4 percent. The following short-term notes
are suitable for your purposes: Ameri¬
can Tobacco 7 per cont, Procter &Gamble 7 per cent, Chicago, Burlington6 Quincy joint 4 per cent.

December Interest Paid in June
Question .r havo some Missouri, Kansas& r.-xas first 4 per cent bonds, the interestof which was passod In December, 1910and .luno. 1920. In what manner wlll thoholdera of thoso bonds bo Informed of the

resuinption of Interest payment, and wlllthe coupons which havo been passed be
paid before thoso of later dato? What arethe prospects of theso bonds roturning to
an interest paylng basis?.R. A. A.
Answer -The Missouri, Kansas &.

Texas first 4 per cent coupons due De¬
cember, 1919, were paid June, 1920.
This mode ot' procedure has been fol¬
lowed for some time past. A reorgani¬zation plan i'or the road is now beine;
worked out. We regard the first 4 per
cent bonds as fairly well secured.

Safety Car Heating and Lighting
Question.Will you klndly advlse whether

Safety Car Heating and Llghtlng Companv
stock, which is now selling around $61, is
oumulative? Also, your opinion of the
condition of thls company and Its future.
It is paylng fi per cont, which would net
about 10 per cent at the present cost.
.W. M. II.

Answer--- Safety Car Heating and
Lighting stock is not cumulative. We
know of no common stock that has this
feature. The earninga for 1919 showed
an improvement. over those of 1918 of
about $100,000, and the company's out-
look appears to be promising. Divi-
dends, however, are not beinp earned
by a very large margin, and the stock,
in our opinion, is only a fair specu¬
lalive investment.

Chicago & Eastcrn Illinois Bonds
Question.What is th» present etatus of

chlcago K- Eastern Illlnols refundlng and
improvement 4s? Interest on theso bonds
has been in default slneo July, 1914. Do
you think this condition wlll continuo
Indeflnitciy?.],. T.
Answer.N'o plan of reorganization

of the Chicago & Eastern Illinois Rail¬
road has been formulated. It was
specifically stated in tho act under
which the government took over the
railroads that no reorganization of
roads in receivership should be at-
tempted while they were under Federal
operation. As most of the systems
have signed up until September 1 next
it is not likely that the Eastern Illinois
will be reorganized before that time,
if then.

Safety His First Need
Question.Having had to retire from

acllve business, owlng to p6or health, and
having about $4,000 or $6,000 to Invest, I
wrlte to ask >o.l your advlco as to what
you consider tho, best form of investment
to.carn as larga an amount of interest
as is compatlble with perfect safety. This
la a subject do not understand..II. B.
Answer -You should, we believe, in¬

vest your funds in Liberty bonds and
long term high-gradc first mortgage
issues, such an Atchisop general 4 per
cent, Northwest general 4 per cent, St.
Paul general 4 per cent, Rock Island
general 8 per cent. Do not sacrifice
security for a slightly higher return.

Merger Still Hangs Fire
Question.Jn .Tanuary, 1020, I purchased

fifty Maxwell Motor first preferred at 59,
Under tho plan of readjustment of the
Maxwell nnd Chalmers Corporation the
time for deposit of the seourities in tho
above corporatlons hns been oxtended to
July 31, 1920. lf I deposit my stock I
will receive $7 per share and sixty shares
of the new corporation. Inasmuch as
.Maxwell ilrst preferred Is a 7 per cent
cumulative stock, 1 am undeclded what ac¬
tion to take. lf suftlrlent stock ls de-
posltrd nnd tho new corporation ls formed
what becomes of the Maxwell tlrst pre¬ferred which had not been deposlted''
Has It tho preference over the now stock
so far aa dividenda are concerned?.K.
a. n.
Answer It is difficult to determine

what the status of Maxwell first pre¬
ferred stockholdors will bo if they do
not deposit their stock under the
merger plan. Wo understand that if
the merger with the Chalmers Corpora¬
tion goes through new capital will be
furnished by banking interosts. Pos-
sibly those stockholders who did not
come into the merger would not derive
much benefit from the uso of this new
catvitnl. If the property and assets of
the Maxwell Company were taken over,
a stockholder of the Maxwell Company
would still be a partner in the busi¬
ness. lt would then bo a caso of nego..
tiation, in all probahility.

A Good Move
Question.Having snmo ITnlted States

bonds, Vlotory Loan 4% per cent, 1922-'2:i,
a tu thlnklng of i-hnnglnk to somii of tho
lower prlcod United Bta«ea bonds. Please
Advlse ns to tho most advantagoous' thing
to do..J. T. <l.

Answer- There is no choice among
tho longer term if«suc» of Liberty
londs. It seems to us you are wise in
taking advantage of the opportunity to
obtain long torm bonds at such at-
tractive ratcs. Perhaps the second Lib¬
erty issue would stiit your purpose
best.

Four full columns of in»
vestment questions and an*

swers are publishcd in The
Tribune every Suhday.
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THE
PERSONAL ELEMENT

Many testators feel that a large
Trust Company is inclined to be
unsympathetic and machine-
like in its dealings with clients.
On the contrary the offieers of
our trust department endeavor
to discuss in intimate detail the
individual problems of our
clients.

Our Home Office is
37 Wall Street

Uptown Office
Madison Ave. at 45th St.

Colonial Omca
222 Broadway

London.3 King William St, E. C. 4

Paria.23 Rue do La Paix

T. EQUITABLE
TRUST COMPANY

OF NEW YOBK
BANKINQ, TRUSTS & INVESTMEKITS

SAFE DEPOSIT VAULTS

Modern Investment Practice
The first of our series of leaflcts on this subject is now readyand is cntitled

"Lessons for Bondholders"
Bascd upon the actual experience of investors in reccnt years,

it emphasizes the need ot new standards for measuring the safety
of bond issues and of a new attitude by the bondowner toward
his holdings.

Wc shall he glad to send copies of this and the
folloiiing leaflcts upon rcquest.

Ask for NT-1.

NEWBURGER.HENDERSON &10EB
MEMBERS OP

MIWV»»l(t';HU4.STOCX ¦XCMAM6I*

IOO B3ROAJSWAY
shoni nacioaiaao

Mtl'nmsssn.scs n-w. siw.M"st. tti >inH«vutrwi7.

Stone & Webster, Inc.
147 Mi!k Street 120 Broadway 38 So. Dearborn St

BOSTON NEW YORK CHICAGO

EXAMINATIONS AND STUDIES
of Industrial and Public Service Properties

REPORTS
on Valuation and Operating EfRciency

DIVIDEND N0T1CES

American Woolen Company
(Massachusotts Corporation)
QUARTEHLrV JUVJIIKNUK

Notice Is hpreby slven that tho n-ijuliir
quarterly dividends of One Ih>linr and
Seventy-Flve Cents (11.76) per share
<m the Preferred Btoolc and One Pnllnr
nnd Seventy-lTive Onts t$l-75) per sharo
on the Common Stock ot this Company
will bo paid on July 1B, 1!>20, to stock.
holdora ot reeord June 17, 1!>20.
Transior buoke will bo clused at tho

rlone of mislnoss June 17, 1020, and will
be rooponod at tho opening of buslness
Juno 2A, 1920.

WIttlAM H. DWHLI.Y. Tresaurer.

DIVIDEND NOTICES
TOU.U ( o PRODUCTS CORPORATION.

Juno K, 1H20.
Tho nonrd of Olroi-tors of Tobacco

I'roduots Corporation have doelared tho
thlrtleth CSOth) quarterly dividend of one
and three-'iuiirtors ii.-r cent (l*« per rent)
or <>no Dollar and Seventy-flve Cents
($1.75) p"r share on tlio nutHtnndlns: pro-
ferred <- ;< i>1 t«1 mook of the Corporation,
payable on July lst, 1920, to stookholders
of reeord r( the close ot buslness June 18th,
1920. Checks will ho malled,

WILLIAM A FERQU8QN. Secretary,
CUBA CANH 8COAR CORPORATION

Preferred .stock Dividend,
A quarterly dividend of $l "S por share

haa this day been declared upon tho Pre-
forrert Htock of this Corporation for the
nututor enrtln* Juno 30th, 1020, payablo
July lst. 1!»20, to slorkhnldora of MOOrd attho close of busiircss Juno lGth, l*\*0

11. V. KKOYBH. Trifiui¦ursr.

A SBASONABLD REVIEW OF

COCA COLA
A!so other 'eatures ar.fi newa on
over forty other securitles in.

MARKET OP1S10S

R.H.MftcMASTERS&Cfl.
Member* Consolidaicd Stock Exch , .V. V.

82-84 Broad St. New York
Phone Broad 6380 First Floor.

Chicago Office: 327 South La Salle St.

PRICHITT & CQ
Members N.Y Stock Exchange ^

SIXTY BROADWAY
NEW YORK CITY. |«

:

HARRIMAN NATIONAL BANK
Fifth Avenue & Forty-fourth St.

New York

BANKING HOURS FROM 8 1 M TO 8 P.M.
SAFE OEPOSIT VAULTS 8 A. M. TQ MIDNIGHT.

Irving National Rights
Corn Exchange Bank Rts.
National City Bank Stock
McCLURE, JONES& REED

Mrmberx A'eu.' york 8tork Exchange
118 Brondway Phono 7fi«2 Reetor

DIVIDEND NOTICES

Now York, Juno lst, 19J0.
Preferred Capital Stock Dividend No. lt.
<.oir.n-.on Capital Stock Divld'nd No. 15.
Tho follnwinjr divtdends on tho stocks of

thia Corporation havo befii fierlared: A
dividend of $1.75 per sharo tfrom a cum
«..t asldo fot- tho pnymcnt of $7.00 por
share for tho year 1H2") on tho pr«ferred
mtock. payable July lst, 1320; a dividend
of $1 50 p->r share on tho Comnion .Stork.
payable July lst, 1920. payablo to stook-
noldera ot' reeord of Preferred and Com¬
mon stocks a( the .!.>»<¦ of business, Tuea-
day, June Inih. i ..

The tranHfer books will not be olo»e<l.
Cheeka will bo matlocj hv the New TorkTrusl Company of Now York
_DE WITT CUNTON JONES. Troasurer.
NATIONAL IJCOIUCK OOMPAWPKBKBRRBD DIVIDEND NO. 7»Tho regular quarterly dividend of ]U%on tho Preferred Block of thia Company^J"" t.hJ\ rtay ^o" declared payable oaJune SOth next to all Preferred Stockhola-ers of reoord .ion* USrd.
H. \v PETKIDRBRlOaiL Traarauv


